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FRQFHUQVDQGIXQGLQJDULVHVDPDMRUZHLJKWRISULYDWHSDUWLFLSDWLRQHVSHFLDOO\ZLWKLQWKHODUJHVWDQGOHVVTXDOLILHG












DOORZLQJ WKH UHDO WLPH FDOFXODWLRQ RI WKH FRVWV RI WKH GLIIHUHQW VWUDWHJLHV WKDW FDQ EH JHQHUDWHG E\ SURJUHVVLYHO\
UHOD[LQJWKHFRQVWUDLQWVWKDWDVVRFLDWHWKHDSSURSULDWH,&WRHDFK$87URYDWR	*LXIIULGD$WWKLVVWDJHWKH










HIIHFWLYH UHKDELOLWDWLRQ VWUDWHJ\2Q WKH RQH KDQGZLWKLQ DQ HTXDOL]DWLRQ SURFHVV WKH DZDUHQHVV RI WKH GLIIHUHQFH
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3DUDPHWULFFRVWVDQDO\VLVPHWKRGDQGSURFHGXUH
7KH SDUDPHWULF FRVW DQDO\VLV LV D SUDFWLFH ODUJHO\ ZLGHVSUHDG LQ EXLOGLQJ SURJUDPPLQJ %HQWLYHJQD 	
)DWWLQQDQ]L)DWWLQQDQ]LDDQGE5HFHQWO\VRPHDGYDQFHGPRGHOVOLNHQHXUDOQHWZRUNVDQGFDVHEDVHG
UHDVRQLQJ *ZDQJ HW DO  DQG K\EULGPHWKRG EDVHG RQ ODUJH DPRXQWV RI KLVWRULFDO GDWD IRU ODUJH EXLOGLQJ
SURMHFWV+\XQJHWDOKDYHEHHQGHYHORSHG,QWKHSUHVHQWFDVHFRQFHUQLQJWKHUHKDELOLWDWLRQRIXUEDQIDEULF




([WUDRUGLQDU\0DLQWHQDQFH 3UHVHUYDWLYH 5HVWRUDWLRQ 5HQRYDWLRQ 'HPROLWLRQ DQG 5HEXLOGLQJ $ IXUWKHU ,& KDV











DOORZV XV WR UHFRJQL]H WKH UHODWLRQVKLS EHWZHHQ HDFK RI WKH EXLOGLQJ W\SHV DQG WKH  ,&V VR SURYLGLQJ 
SDUDPHWULFFRVWV















)LJ D VKRZV WKH GLVWULEXWLRQ RI WKH WRWDO FRVW DPRQJ WKH GLIIHUHQW ,&V DQG WKH LQFUHDVH RI LW GXH WZR WKH
LQYDVLYHQHVV RI WKH VWUDWHJ\ )LJ E VKRZV WKDW DW WKH PRVW WUDQVIRUPDWLYH VWUDWHJLHV $8V DUH PRUH HYHQO\








RID UHKDELOLWDWLRQSURFHVVEDVHGRQDQHYDOXDWLRQSDWWHUQ$FFRUGLQJ WRDQ LQWHUVFDODUPHWKRG LWDLPVDWPDNLQJ
H[SOLFLW WKH RYHUDOO ILQDQFLDO VXVWDLQDELOLW\ DQG WKH HFRQRPLF FRQYHQLHQFH RI WKH GLIIHUHQW VWUDWHJLHV RXWOLQHG E\
FRPELQLQJGLIIHUHQWO\WKH,QWHUYHQWLRQ&DWHJRULHVVXSSRVHGE\WKH'HWDLOHG3ODQ2QHRIWKHPDLQFULWLFDOLWLHVLQWKH
ZLGHXUEDQ IDEULF UHJHQHUDWLRQ SURFHVVHV &DODEUz	'HOOD 6SLQD  HVSHFLDOO\ LQ FDVHV RIZLGH VSUHDG DQG
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